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<HWNL� EDúNDODUÕQÕQ� GDYUDQÕúODUÕQÕ� HWNLOHPH� YH� \|QOHQGLUPH�\HWHQH÷LQLQ� NULVWDOL]H� ROGX÷X� ELU� NDYUDPGÕU�� .DYUDPÕQ� YDUOÕ÷Õ� YH�NXOODQÕOPDVÕ� |UJ�WVHO� SHUIRUPDQVÕ� EHOLUOHU�� $\UÕFD� LúJ|UHQ�PRWLYDV\RQX�YH� LOLúNLOHULQLQ� ROXPOXODúWÕUÕOPDVÕQGD� HWNLOL� ELU�PDQLS�ODV\RQGXU��$QFDN�ED]HQ� oHúLWOL� QHGHQOHUH� ED÷OÕ� RODUDN� \HWNLQLQ� GHYUHGLOPHVL� JHUHNLU�� %X�|UJ�WVHO� YHULPOLOLN� LoLQ� LVWHQLU�� %D]HQ� GH� \HWNL� GHYUL� |UJ�WVHO�YHULPOLOLNWHQ�oRN�|UJ�WWH�J|UHY�DODQODUÕQ�NLúLOLNOHULQGHQ��LúOHWPH�|UJ�W�YH�\|QHWLP�\DSÕVÕQGDQ��|UJ�W�Q�LoLQGH�EXOXQGX÷X�RUWDPGDQ�YH�GHYUHGLOHFHN�LúLQ�J|UHYLQ� QLWHOL÷LQGHQ� ND\QDNODQDQ� YH� GDKD� oRN� LúJ|UHQ�EDúDUÕVÕ]OÕ÷ÕQÕQ� PDQLS�ODV\RQX� LoLQ� NXOODQÕOÕU�� ³<|QHWLFL� HQJHOL´ RODUDN�DGODQGÕUÕODQ� EX� IDDOL\HW�� \HWNL� GHYUL� LOH� EHNOHQHQ� ROXPOX� VRQXFD�HULúLOHPHPHVLQH�QHGHQ�ROXU���
'ROD\ÕVÕ\OD� EX� oDOÕúPD� \HWNL� GHYULQGH� NDUúÕODúÕODQ� V|]� NRQXVX�VRUXQODUÕQ�DúÕOPDVÕQD�\|QHOLN�HWNLQOLN�NRúXOODUÕQÕQ�GH÷HUOHQGLULOPHVLQL�YH�\HWNL�GHYUL�KDNNÕQGD�KDQJL�NDUDU�|Oo�WOHULQ�GLNNDWH�DOÕQPDVÕ�JHUHNWL÷LQL��PRWLYDV\RQ� NXUDPODUÕ� ED÷ODQWÕOÕ� YH� \|QHWLFL� HQJHOL� HNVHQLQGH�WDUWÕúÕOPDVÕQÕ�NDSVDPDNWDGÕU���
$EVWUDFW�
$XWKRULW\� LV� D� FRQFHSW� ZKHUH� DELOLW\� RI� HIIHFWLQJ� DQG� GLUHFWLQJ�SHRSOH¶V� EHKDYLRXU� LV� FULVWLDOL]HG�� ([LVWLQJ� DQG� XVDJH� RI� FRQFHSW�GHWHUPLQHV�RUJDQL]DWLRQ�SHUIRUPDQV� $OVR�LW�LV�DQ�HIIHFWLYH�PDQLSXODWLRQ�IRU�HPSOR\HH¶V�PRWLYDWLRQ�DQG�HQFRXULQJ�UHODWLRQV��+RZHYHU��VRPHWLPHV�LW� LV�QHHGHG� WR�GHOHJDWH�DXWKRULW\�GHSHQGLQJ�RQ�YDULRXV�UHDVRQV��7KLV� LV�ZDQWHG� IRU� RUJDQL]DWLRQDO� SURGXFWLYLW\�� %XW�� VRPHWLPHV�� LW� LV� XVHG� IRU�PDQLSXODWLRQ�RI�HPSOR\HH¶V�XQVXFFHVVQHVV�DIWHU�WKDQ�RUJDQL]DWLRQDO���
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SURGXFWLYLW\��WKLV�PDQLSXODWLRQ�FDXVHV�IURP�SHUVRQDOLW\�RI�VWDII��VWUXFWXUH�RI� EXVLQHVV� RUJDQL]DWLRQ� DQG� PDQDJHPHQW�� HQYLURPHQW� RI� RUJDQL]DWLRQ�DQG� TXDOLILFDWLRQ� RI� MRE� WKDW� ZLOO� EH� GHOHJDWHG�� 7KLV� DFWLRQ� FDOOHG�³PDQDJHU�EDUULHU´��DYRLGV�SRVLWLYH�HIIHFWV�RI�DXWKRULW\�GHOHJDWLRQ��
6R��E\�WKH�FRQWH[�RI�PRWLYDWLRQ�WKHRULHV�DQG�PDQDJHU�EDUULHU��WKLV�VWXG\�FRQVLVWV�RI�HYDOXDWLRQ�HIILFLHQF\� UXOHV� IRU�VROXLQJ�SUREOHPV�IDFHG�ZLWKLQ�DXWKRULW\�GHOHJDWLRQ�DQG�GHWHUPLQDWLRQ�RI�GHFLVLRQ�FULWHULRQV�WKDW�LV�QHHGHG�IRU�DXWKRULW\�GHOHJDWLRQ��
$QDKWDU�6|]F�NOHU�
<|QHWLFL� HQJHOL�� HVNL\HQ� \|QHWLFL�� \HWNLQ� DVW� IRELVL�� DNWLYLWH�ERúOX÷X�� \HWHUVL]OLN� LPDMÕ�� ]D\ÕI� \HWNL� GHYUL�� RSWLPDO� \HWNL� YH� \HWNLQLQ�GHYUL��
.H\�:RUGV�
0DQDJHU� EDUULHU�� HOGHULQJ� PDQDJHU�� VXIILFLHQW� HPSOR\HH� IRE\��DFWLRQ� JDS�� XQVXIILHQF\� LPDJH�� WKLQ� DXWKRULW\� GHOHJHWLRQ�� RSWLPDO�DXWKRULW\�DQG�GHOHJDWLRQ�RI�DXWKRULW\��
*LULú�
*�Q�P�]� UHNDEHW� RUWDPÕQGD� LúOHWPH� EDúDUÕVÕ� ND\QDNODUÕQ� HWNLQ��YHULPOL� YH� XVVDO� RODUDN� NXOODQÕOPDVÕQD� HQGHNVOHQLU�� d�QN�� LúOHWPH�\|QHWLPLQLQ� EHOLUOHQHQ� DPDoODUD� HULúHELOPHVL� LoLQ�� JHUHN� IL]LNVHO�� JHUHN�IL]LNVHO� ROPD\DQ� ND\QDNODUÕ� X\XPOX� YH� GHQJHOL� ELU� úHNLOGH� ELU� DUD\D�JHWLUPHVL�\D�GD��UHWLP�IDNW|UOHULQL�DPDoODUD�\|QHOLN�VLVWHPOL�YH�HWNLOL�ELU�ELoLPGH� WDKVLVL� JHUHNLU�� *HUoHNWHQ� ND\QDNODUÕQ� HWNLQ�� YHULPOL� YH� XVVDO�ROPD\DQ� ELU� ELoLPGH� NXOODQÕOPDVÕ� EDúDUÕVÕ]OÕ÷ÕQ� WHPHO� QHGHQOHULQGHQ�ELULVL�ROPDNWDGÕU��%X�QHGHQOH�LúOHWPHOHUGH�ND\QDNODUÕQ�XVVDO�ELU�ELoLPGH�NXOODQÕOPDVÕ�YH\D�|UJ�WVHO�YHULPOLOLN�YH�\|QHWLP�RUJDQL]DV\RQ�\DSÕVÕQGD�VD÷OÕNOÕ�LOLúNLOHULQ�NXUXOPDVÕ�³JHUoHNOHúWLULOHFHN�H\OHPOHULQ�W�P�QH�WHPHO�WHúNLO� HGHU�´� øúWH� \HWNL� GHYUL� EX� H\OHPOHULQ� JHUoHNOHúWLULOPHVLQGH� HQ�|QHPOL�\|QWHPOHUGHQ�ELULGLU��)DNDW�|UJ�WWH�\HWNL�GHYULQGHQ�|QFH�\HWNLQLQ�YDUOÕ÷Õ�YH�NXOODQÕOPDVÕQGDQ�V|]�HWPHN�JHUHNLU��
%X� oDOÕúPD�� ELOLQHQOHULQ� WHNUDUÕ� JLEL� J|U�OHELOLU�� $QFDN� EXUDGD��JHUHNWL÷L� úHNLOGH�NXOODQÕOPDPDVÕQGD�YH�\D�|UJ�WVHO�ND\QDNODUÕQ�HWNLQ�YH�YHULPOL� NXOODQÕOPDVÕQGD� \HWNL� GHYULQLQ� URO��� \HWNLQLQ� GHYUHGLOPHPHVL�QHGHQOHUL�PRWLYDV\RQ�NXUDPODUÕ�ED÷ODPÕQGD�JHUHNVL]��DUW�QL\HWOL�YH�\HUVL]�RODUDN�GHYUHGLOPHVL�QHWLFHVL�RUWD\D�oÕNDQ�\|QHWLFL�HQJHOL�DoPD]Õ�IDUNOÕ�ELU�NRQVHSWWH� GH÷HUOHQGLULOPHNWHGLU�� 'ROD\ÕVÕ\OD� EX� oDOÕúPD� \HWNL� GHYUL�
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X\JXODPDODUÕQÕQ�ELU�|UJ�W�LoLQ�QH�NDGDU�|QHPOL�YH�NULWLN�UROH�VDKLS�ROGX÷X�NRQXVXQD�ELU�NH]�GDKD�GLNNDW�oHNPH\L�KHGHIOHPHNWHGLU��
�� gUJ�WOHUGH�<HWNL�YH�<HWNLQLQ�.XOODQÕOPDVÕ�
øúOHWPHOHUGH� |UJ�WVHO� DPDoODUÕ� JHUoHNOHúWLUPHN� LoLQ� GX\XODQ�LúELUOL÷L� EDúDUÕVÕ� YH�\D� EDúDUÕVÕ]OÕ÷Õ�� \HWNL� YH� \HWNLQLQ� NXOODQÕOPDVÕQD�ED÷ODQÕU�� d�QN�� LúOHWPHOHUGH� \HWNL�� |UJ�W� LoLQGH� LúE|O�P���VRUXPOXOXNODUÕQ� VDSWDQPDVÕ�� X\XúPD]OÕNODUÕQ� JLGHULOPHVL� YH� |UJ�W�DPDoODUÕQÕQ� |Q� SODQGD� WXWXOPDVÕQD� LOLúNLQGLU�� %X� QHGHQOH� \HWNL� VDGHFH�EHOOL�NLúLOHUH�|]J��YH\D�EDúNDODUÕQGD�EXOXQPD\DQ��VWDWLN��GH÷LúPH\HQ�ELU�NH\IL\HW� GH÷LOGLU�� .LúLOHULQ� |UJ�WWH� EXOXQGX÷X� RUXQD� J|UH� \HWNL� YH�LOLúNLOHUL�GH÷LúHELOLU��
'L÷HU� \DQGDQ� \|QHWLFLQLQ� \D� GD� NXOODQDQÕQ� J|]�QGH� \HWNL�� ELU�GHQHWLP� YH� X\XPODúWÕUPD� DUDFÕGÕU�� <HWNL� NXOODQÕPÕQGD� \HWHUVL]OLN��\|QHWLFLQLQ� |UJ�WWHNL� oDEDODUÕQÕ� EHNOHQHQ� |Oo�GH� SODQOD\DPDPDVÕQD��HúJ�G�P�� VD÷OD\DPDPDVÕQD� YH� GHQHWLPGH� EDúDUÕVÕ]� ROPDVÕQD� \D� GD�EHOLUOHQHQ� DPDoODUD� HULúPHGH� ND\QDNODUÕ� HNRQRPLN� YH� XVVDO�NXOODQDPDPDVÕQD�QHGHQ�ROXU��
%X�F�POHOHUGHQ�VRQUD�\HWNL��³V|]�Q��JHoLUPH�J�F�´ RODUDN�EDúND�ELUH\OHULQ� GDYUDQÕúODUÕQÕ� HWNLOHPH� \HWHQH÷LQLQ� WRSODPÕ� úHNOLQGH�WDQÕPODQDELOLU�� %LU� KDN� RODUDN� LOJLOL� NLúL\H� ELU� RUXQD� LúJDO� HWWL÷L� LoLQ�YHULOHELOHFH÷L�JLEL�VDKLS�ROGX÷X�ELOJL��GHQH\LP�YH�NLúLOL÷LQH�ED÷OÕ�RODUDN�GD YHULOHELOLU��)DNDW�\HWNLQLQ�YDUOÕ÷Õ�LoLQ�PXKDNNDN�NDEXO��JHUHNLU�� 'L÷HU�ELU� GH\LúOH�� \HWNL� VDGHFH� LúJDO� HGLOHQ� RUXQD� ED÷OÕ� GH÷LO�� NLúLQLQ� \HWNL\L�NDEXO�QH�YH\D�YHULOHQ�J|UHYLQ�GR÷UX�ELU�ELoLPGH�DQODúÕOPDVÕQD��|UJ�WVHO�DPDoODUD�X\JXQ�ROPDVÕQD�YH�\HWNL\L�GHYUDODQÕQ�oÕNDUODUÕ�LOH�oDNÕúPDVÕQD�ED÷OÕGÕU��(÷HU�NLúL�\HWNL\L�NHQGLVL�LoLQ�X\JXQ�ROGX÷X�VRQXFXQD�XODúÕUODUVD��IL]LNVHO� YH� SVLNRORMLN� RODUDN� NDEXO� HGHU�� *|UHYH� ED÷OÕ� RODUDN� YHULOHQ�\HWNLQLQ� \HULQH� JHWLULOPHVL�� EDúDUÕ�� YHULPOLOLN�YH� HWNLQOL÷LQ�KHP�ELUH\VHO�KHP� GH� NXUDPVDO� ED]GD� |QNRúXOGXU�� d�QN�� ELOLQLU� NL�� ND\QDNODUÕQ�ÕUUDV\RQHO� NXOODQÕOPDVÕ� YH\D� G�ú�N� YHULPOLOLN� G�]H\L�� |QHPOL� WRSOXPVDO�

� $WLOOD� 'ø&/(�� ³0RGHUQ� gUJ�WOHUGH� <HWNL� YH� .XOODQÕúÕ´�� 6HYN� YH� øGDUH� 'HUJLVL� 6�����2FDN��������V������
� %ODLU� .2/26$� �dHY�� .HPDO� 72681� YH� 'L÷HUOHUL��� øúOHWPHOHU� LoLQ� 'DYUDQÕú�

%LOLPOHULQH�*LULú� �øVWDQEXO�hQY���øúOHWPH�)DN��<D��1R�����øVWDQEXO���������V�������
� /HRUQHG� -�� .$,=0(5� �dHY�� &DKLW� 78780�&HPLO� &(1.��� øúOHWPH� <|QHWLPL�

øONHOHUL� �72'$ø(�<D���$QNDUD���������V�����������
� <HWNL�QLQ�ND\QD÷Õ�NRQXVX� LoLQ�%N]��7DPHU�.2d(/��øúOHWPH�<|QHWLFLOL÷L� �%HWD�<D���øVWDQEXO���������V�����������
� g=$/3��V������
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ND\ÕSODUD� QHGHQ� ROXU�� 7RSOXPVDO� YHULPOLOL÷LQ� G�ú�N� ROPDVÕ� LVH�HQIODV\RQXQ�ELU�QHGHQL�ROPDNWDGÕU��
<HWNLQLQ� NXOODQÕOPDVÕQD� NDUúÕ� \HWNLQ� ROPD\DQ� LúJ|UHQOHULQ�ROXPVX]� WXWXPX�� LúOHWPH� |UJ�W�Q�Q� WHPHO� \DSÕVÕQGDQ� ND\QDNODQDELOGL÷L�JLEL�� \|QHWLFLQLQ� NLúLVHO�H÷LWVHO� IRUPDV\RQ� HNVLNOL÷LQGHQ� GH�ND\QDNODQDELOLU�� *�Q�P�]GH� GH÷LúLP� YH� JHOLúLPLQ� YHULPOLOLN� LOH�HúGH÷HUGH�DQODP�EXOGX÷X�J|]|Q�QH�DOÕQÕUVD��\HWNLQLQ�NXOODQÕOPDVÕ�|QHPL�GDKD�EHOLUJLQOHúPHNWHGLU��
�� gUJ�WVHO�øOLúNLOHUGH�<HWNL�'HYUL�YH�2ODQDNOÕ�.ÕODQ�)DNW|UOHU�
gUJ�WOHUGH� \HWNL� GHYULQLQ� DUWDQ� |QHPL�� úLGGHWL� DUWDQ� UHNDEHW�RUWDPÕQGD�� \�NVHN� YHULPOLOLN� � YH� |OoHN� HNRQRPLOHULQH� XODúPD� LVWH÷LQLQ�ELU�SDUoDVÕ�RODUDN�NDEXO�HGLOPHNWHGLU��d�QN��VHUPD\H�WHNQRORMLQLQ�HWNLQ�NXOODQÕOPDVÕ� LOH�PDOL\HW� DYDQWDMÕ� \DUDWPD� \|QHOLPL�� DUWDQ� oHYUHVHOOLN� YH�G|Q�ú�P�JHUHNoHOHUL�YDURODQ�VÕQÕUODUÕ�]RUODPDNWDGÕU��'ROD\ÕVÕ\OD�JHOHFHN�|UJ�WOHULQ� UHNDEHWoL�J�F���RSHUDV\RQODUGD�DOÕúÕOPÕúÕQ�GÕúÕQGD�\HWNL�GHYUL�X\JXODPDODUÕQÕ� JHUHNWLUPHNWHGLU�� .ODVLN� |UJ�W� V|\OHPLQGH� �]HULQGH�|QHPOH� GXUXODQ� YH� ³\|QHWLP� HWNLQOL÷LQLQ� HQ�|QHPOL�ELOHúHQL´ RODQ�\HWNL�GHYUL�� JHOHFH÷LQ� \|QHWLFLOHUL� LoLQ� |]O�� ELU� \DNODúÕPÕ� WDQÕPODU���� )DNDW�\HWNL� GHYUL�� ED]Õ� \DQOÕú� YDUVD\ÕPODU� YH� X\JXODPDGD� NULWLN� IDNW|UOHULQLQ�DQDOL]�HGLOPHPHVL�QHGHQL\OH�LVWHQHQ�G�]H\GH�JHUoHNOHúPHPHNWHGLU��
���� gUJ�WVHO�øOLúNLOHUGH�<HWNL�'HYUL�
<HWNLQLQ� EHOOL� J|UHYLQ� \HULQH� JHWLULOPHVL� NRQXVXQGD� GHYUL��\|QHWLFLQLQ� �YH\D� |UJ�WVHO� ELULPGHQ�� GL÷HULQH� GHYUHGLOPHVL� \D� GD��DNWDUÕOPDVÕ� JHUHNLU�� .DOGÕ� NL�� \|QHWVHO� ELU� H\OHPLQ� GR÷XUPXú� ROGX÷X�LOLúNLQLQ� ]RUXQOX� ELU� VRQXFX� RODUDN� \HWNL�� LOLúNLOHULQ� WDQÕPODQPDVÕ� YH�JHOLúLPLQL� ]RUODPDNWDGÕU���� <|QHWLPLQ� J|UHY� LOH� LOJLOL� \HWNL� YH�VRUXPOXOXNODUÕ�DOW�EDVDPDNODUD�GHYUL��|UJ�WVHO�LOLúNLOHUL��LOJLOL�EHNOHQWLOHUL��DOJÕODPDODUÕ�YH�|UJ�WVHO�\DSÕ\D�ED÷OÕ�JHOLúPHNWHGLU����)DNDW��\HWNL�GHYULQL�ROXUVX]� NÕODQ� ELU� |UJ�W� \DSÕVÕ�� HWNLQ� \|QHWLP� YH� \|QHWLFLOLN� ILNULQLQ�JHOLúPHVLQL� HQJHOOH\HFHNWLU�� %X� QRNWDGD� \HWNL� GHYUL��\|QHWLP�\|QHWLFLOL÷LQ� HQ� NXYYHWOL� LúOHYL� YH� SODQOÕ� ELU� IDDOL\HWL� ROGX÷X�

� %N]��$OL�$.'(0ø5��<|QHWLFL�(QJHOL� �$QNDUD���������V������
� %N]��2UKDQ�(/0$&,��³(QIODV\RQX�gQOHPHQLQ�7HPHO�.RúXOX��7RSOXPVDO�9HULPOLOLN´��

'�Q\D�*D]HWHVL� �����'�Q\D�*D]HWHVL�<D]Õ�<DUÕúPDVÕ�øNLQFLOLN�gG�O���
� <HWNL� GHYULQLQ� QLoLQ� \DSÕOGÕ÷ÕQD� LOLúNLQ� JHQLú� ELOJL� LoLQ� %N]�� 6DFLW�$'$/,��6HYN� YH�

øGDUH� �(U]XUXP���������V�����������
��� %N]��0HKPHW�2/8d��³<HWNL�*|oHULOPHVL´��3D]DUODPD�'�Q\DVÕ� 6�����������V���������
��� +HQU\� $�� /$1''(6%(5*(5� �dHY�� ø�&HP� $ù.81��� ³%�URNUDVLGH� <DWD\� %R\XW´��

(6$'(5� &��9,,,��6�����2FDN��������V������
��� 2÷X]�21$5$1��gUJ�WOHUGH�.DUDU�9HUPH� �$QNDUD�hQY��6%)�<D��1R�������$QNDUD���������V�������
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NDGDU�� |UJ�WVHO� EDúDUÕVÕQÕQ� WHPHO� |Oo�W�G�U��� <HWNL� GHYULQGHNL�EDúDUÕVÕ]OÕN�� |UJ�WOHULQ� E�\�PHVL� YH� IDDOL\HW� KDFPLQLQ� DUWPDVÕ\OD� GDKD�oDUSÕFÕ�ELU�úHNLOGH�RUWD\D�oÕNPDNWDGÕU���
g\OH�NL��EDúDUÕVÕ]OÕN�EXUDGD�\HWNL�GHYULQH�LOLúNLQ�ELU�WDNÕP�\DQOÕú�YDUVD\ÕPODU�LoLQ�WHPHO�EHOLUOH\LFLGLU����
D� <HWNL�GHYUHGHQOHU�L\L�\|QHWLFLGLU� %X�YDUVD\ÕP��\HWNL�GHYULQGH�L\L� \|QHWLFLOLN� YDVIÕQÕ� YH� |QNRúXOXQX� ]HGHOHPH]�� <|QHWLFLQLQ� |UJ�WVHO�E�W�QO�÷��NDYUDPÕú��LOLúNLOHUL�NHúIHWPLú��WHNQLN�EHúHUL�YH�PHQWDO�EHFHUL\H�VDKLS�ROPD�NDUDNWHULVWLNOHUL�\LQH�|QHPLQL�NRUXU��
E� <|QHWLFLOHU�P�PN�Q�ROGX÷X�NDGDU�\HWNL�GHYUHWPHOLGLUOHU� +HU�GXUXP� \HWNL� GHYULQL� JHUHNWLUPH]�� *|]HWLOPHVL� JHUHNHQ�� \HWNL� GHYULQLQ�RUJDQL]DV\RQD�NDWNÕVÕ�YH�\DUDUÕGÕU��
F� <HWNL� GHYUL� HQ� \DNÕQ�RUXQD�NLúL\H�GHYUHGLOPHVL�GDKD� L\L�ROXU�<HWNL� GHYULQGH� RUXQ�NLúLGHQ� oRN� \HWNL� YH� VRUXPOXOX÷XQ� QLWHOL÷L�|QHPOLGLU���
G� <HWNL�GHYUL�\|QHWLFLQLQ�GHQHWLPL�\LWLUPHVLQH�\RO�DoDU� +HU�QH�NDGDU� \HWNL� GHYUL� GHQHWLPGH� NROD\OÕN� VD÷ODVD� GD�� GHQHWLP� J�F�Q�Q�\LWLULOPHVL� DQODPÕ� WDúÕPD]�� %X� WDPDPHQ� VSHVLILN� G�ú�QFH� YH�ND\JÕODUÕQGDQ�ND\QDNODQÕU��
H� <HWNL�GHYUL�\|QHWLFLQLQ�\HWNLGHQ�YD]JHoPHVLGLU� +Lo�ELU�]DPDQ�\HWNL� GHYUL� \HWNLGHQ� YD]JHoPH� GH÷LOGLU�� 1LKDL� \HWNL� \LQH� GHYUHGHQ�\|QHWLFLGHGLU�� <|QHWLFL� \|QHWLP� VRUXPOXOX÷XQGDQ� YD]JHoPH]�� %LODNLV�\|QHWLFL�GHYUHWWL÷L�\HWNLGHQ�\D�GD�DVWWDQ�DOGÕ÷Õ�\DUGÕP�GROD\ÕVÕ\OD�KHVDS�YHUPH�VRUXPOXOX÷XQGDGÕU��
%X�QHGHQOH�\HWNL�GHYUL�oR÷X�NH]�V|]��HGLOHQ�\DQOÕú�YDUVD\ÕPODUÕQ�HWNLVL�LOH�X\JXODPD�VRUXQODUÕ�YH�EDúDUÕVÕ]OÕN�\DúDU��
���� 2ODQDNOÕ�.ÕODQ�)DNW|UOHU��
<HWNL� GHYUL� KHU� úH\GHQ� |QFH� \|QHWVHO�|UJ�WVHO� YDUOÕN� JDUDQWLVL�GH÷LOGLU�� <DOQÕ]� \HWNLQLQ� GHYUHGLOPHVL� LúOHULQ� GDKD� HWNLQ� YH� HWNLOL�\DSÕOPDVÕQÕ� RODQDNOÕ� NÕODU�� %X� QHGHQOH� \|QHOWPHQLQ� DQD� GLQDPL÷LGLU����

��� 0HUDO�$ù,.2ö/8��0RWLYDV\RQ� �hQLYHUVLWH�<D���.�WDK\D���������V������
��� *�UFDQ� 3$3$7<$�� 6DQD\L� øúOHWPHOHULQGH� <HWNL� YH� <HWNL� 'HYULQGHNL�

<HWHUVL]OLNOHULQ� øúOHWPH� %DúDUÕVÕQD� 2OXPVX]� (WNLOHULQLQ� øQFHOHQPHVL� �$QDGROX�hQY��6RV\DO�%LOLPOHU�(QVWLW�V��%DVÕOPDPÕú�<�NVHN�/LVDQV�7H]L��(VNLúHKLU��������� V������
��� %N]��5RQDOG�*�:(//6��dHY��9HGDW�h1(5���<HWNL�'HYUL� �5RWD�<D��1R�����øVWDQEXO���������V���������
��� $'$/,��V�������



���

)DNDW� ED]HQ� \HWNL� GHYUHWPH� LOH� LVWHQHQ� VRQXFD� XODúPDGÕ÷Õ� J|U�O�U��'ROD\ÕVÕ\OD�\HWNL�GHYULQL�RODQDNOÕ�NÕODQ�NULWLN�IDNW|UOHUGHQ�V|]�HGLOLU����
� 1RUP� NDGUR� SODQODPDVÕ� �øúJ�F�� SODQODPDVÕ��� <|QHWLPLQ�V�UHNOLOL÷L� LoLQ� QRUP� NDGUR� SODQODPDVÕ� \D� GD� LúJ�F�Q�Q� PHYFXW�GXUXPXQXQ� DQDOL]L� YH� NULWLN� LúJ|UHQ� LKWL\DFÕQÕQ� EHOLUOHQPHVL��\HWLúWLULOPHVL� YH� JHOLúWLULOPHVLQH� DWIHGLOHQ� |QHP� \HWNL� GHYULQL� ]RUODU��gUJ�W�Q�JHOHFH÷L��\HWNL\L�GHYUHGHFHN�LúJ�F�Q�Q�EXOXQPDVÕ�YH�SRWDQVL\HO�LúJ�F��ROXúWXUXOPDVÕQD�ED÷OÕGÕU��
� (OHPDQ� GHYúLUPH� 'HYLU� LoLQ� PHYFXW� LúJ�F�Q�Q� |UJ�WH�oHNLOPHVL� \D� GD� EH\LQ� DYFÕOÕ÷Õ�� LOJLOL� DODQGD� LúJ�F�� LKWL\DFÕQÕQ�NDUúÕODQPDVÕQÕ� VD÷ODU���� d�QN�� KLo� ELU� ]DPDQ� \HWHQHNVL]� LQVDQ� VD\ÕVÕ��\HWHQHNOL�LQVDQ�VD\ÕVÕQGDQ�oRN�G�ú�Q�OHPH]���
� øúJ|UHQ� 6HoPH� øo� YH� GÕú� LúJ|UHQ� VHoPH� LúOHPL�� \HWNL� GHYULQL�RODQDNOÕ� NÕODQ� ELU� GL÷HU� IDNW|UG�U�� )DNDW� GÕú� VHoPH� LúOHPL�� Lo� VHoPH�LúOHPLQH� QD]DUDQ� GDKD� JHUL� SODQGD� G�ú�Q�O�U�� d�QN�� |UJ�W� E�W�QO�÷��DoÕVÕQGDQ�Lo�VHoPH�LúOHPL��LúJ|UHQOHULQ�\HWNL\L�GHYUDOPDVÕ�GDKD�NROD\GÕU���
� <|QOHQGLUPH� YH� \HWLúWLUPH� øúJ�F�Q�� \HWNL� GHYULQH� KD]ÕUOD\DQ�IDNW|UOHUGHQ�\|QOHQGLUPH��EHOOL� SURJUDPODU�oHUoHYHVLQGH�JHUoHNOHúWLULOLU��%X�D\QÕ�]DPDQGD�\HWLúWLUPH\H�\DUGÕPFÕ�ELU�LúOHYH�VDKLSWLU����
� <|QHWLP� GHVWH÷LQL� DOPD� +Lo� ELU� IDDOL\HW� \|QHWLPLQ� GHVWH÷LQL�DOPDGDQ� EDúDUÕOÕ� RODPD]�� <|QHWLPLQ� GHVWH÷L� \HWNL� GHYUHGLOHQOHUL�UDKDWODWDFD÷Õ�JLEL��\HQL�\HWNLOHUL�GHYUDOPD�RODQD÷Õ�\DUDWDFDNWÕU��
� 3HUIRUPDQVÕQ�|Q�QGHNL�HQJHOOHUL�NDOGÕUPD� øúJ|UHQLQ�|Q�QGHNL�SHUIRUPDQV�HQJHOOHUL��\HWNLQLQ�GHYUDOPDVÕQGD�E�\�N�VRUXQ�RUWD\D�NR\DU��<|QHWLFLQLQ� EXUDGDNL� \|QOHQGLULFL� J�F��� UHKEHUOLN� WDYUÕ�� |G�OOHQGLUPH�VHoNLVL�|]HOOLNOH�|QHP�WDúÕU���
'DKD� VRPXW� RODUDN� |UJ�WOHUGH� \|QHWLFLOHULQ� \HWNL� GHYULQGHNL�RWRULWHU� WXWXPODUÕ�� SODQODPD� YH� RUJDQL]DV\RQ� JLEL� |UJ�W�Q� JHOHFHNWH�|QFHOLNOL� LúOHULQL�� \HULQGH� YH� ]DPDQÕQGD� \DSDPD]� GXUXPD� G�úPHOHULQH�QHGHQ�ROPDNWDGÕU����
*|UHYOH�LOJLOL�\HWNLQLQ�ELU�NÕVPÕQÕQ�GHYUL��J|UHYOHULQ�GDKD�L\L�YH�HWNLQ� \DSÕOPDVÕQGD� WHPHO� \DNODúÕPÕ� QLWHOHU�� %X� \DNODúÕP� |UJ�W�\|QHWLFLOHULQLQ� JLGHUHN� DUWDQ� \|QHWLP� \�N�Q�Q� DOWÕQGD� H]LOPHVLQLQ�|QOHQPHVL�� ]DPDQÕQ�� J�F�Q�� \HWHUOLOL÷LQ�|WHVLQGH�NDODQ� LúOHUL� X]PDQÕQFD�

��� :(//6��V���������
��� &DSLWDO�'HUJLVL� ³%H\LQ�$YFÕVÕQGDQ�<|QHWLFL\H�'HUVOHU´��6�������������
��� 2\D�(5'ø/��³<|QOHQGLUPHQLQ�7HPHO�øONHOHUL´��dHUoHYH�'HUJLVL� �2FDN�0DUW��������
��� 5�'�$*$59$/�� 2UJDQL]DWLRQ� DQG� 0DQDJHPHQW� �7DWD� 0F*UDZ� +LOO� %RRN� &R���1HZ�'HKOL���������V�������



���

\DSÕOPDVÕ� YH� LúJ|UHQOHULQ� \DUDWÕFÕ� J�oOHULQL� NXOODQPDODUÕ� DoÕVÕQGDQ�\HWNLQLQ� GHYUHWPHVL� NDoÕQÕOPD]� NÕODU���� )DNDW� HWNLOL� ELU� \HWNL� GHYULQLQ�\DSÕOPDVÕ�� VD÷OÕNOÕ� ELU� |UJ�WVHO� \DSÕQÕQ� EXOXQPDVÕQÕ� JHUHNWLULU��� $\UÕFD�J|UHYOH�LOJLOL�\HWNL�YH�VRUXPOXOXNODU�EHOOL�DPDoODUÕQ�VD÷ODQPDVÕQD�\|QHOLN�HOH�DOÕQPDVÕ��DPDoODUÕ�EHOOL�RODQ�J|UHYLQ�EDúDUÕOPDVÕ�NRQXVXQGD�DVWÕQ�HQ�HWNLQ�oDED\Õ�KDUFDPDVÕ�JHUHNLU����
�� <HWNL�'HYULQH�*LWPHPH�1HGHQOHUL�
gUJ�WVHO� YHULPOLOLNWH� \HWNL� GHYULQLQ�|QJ|U�OPHVL�YH�|÷UHQLOPHVL�\|QHWLFLQLQ� DUWDQ� Lú� \�N�Q�Q� D]DOWÕOPDVÕQGD� WHPHO� DUJ�PDQGÕU�� )DNDW�\HWNL�GHYUL�VDGHFH�WHNG�]H��\LQHOHQHELOHQ�Lú�YH�J|UHYOHUH�LOLúNLQ�\HWNLQLQ�DVWODUD� GHYUHGLOPHVL� DQODPÕQGD� ROPDPDOÕGÕU�� 'HYUHGLOHFHN� \HWNL� Lú� YH�J|UHYOHULQ� QLWHOL÷LQH� J|UH� GH÷LúNHQ� RODELOLU��h]HULQGH� VWUDWHMLN�G�ú�QPH�LVWH\HQ� YH� GHYUHGLOPHVL� RODQDNVÕ]� J|UHYOHUH� LOLúNLQ� \HWNLQLQ� �VW�Q�NHQGLVLQGH�NDOPDVÕ�GDKD�X\JXQGXU��
7HPHO�RODUDN�\HWNL�GHYULQH�JLWPHPH�QHGHQOHULQL��JHQHO�\DNODúÕP�YH�PRWLYDV\RQ�NXUDPODUÕ�DoÕVÕQGDQ�HOH�DOPDN�RODVÕGÕU��
���� *HQHO�<DNODúÕP�$oÕVÕQGDQ���
.DSVDP� RODUDN� \HWNL� GHYUL� \|QHWLFLOHULQ� DUWDQ� Lú� \�N�Q�Q� |UJ�W�\DUDUÕQD�EHOLUOL�ELU�NÕVÕPÕQÕQ�DVWODUD�YHUPHVLGLU��%|\OHFH�NHQGLVLQH�]DPDQ�D\ÕUPD� RODQD÷Õ� ROPD\DQ� \|QHWLFL\H� ]DPDQ� D\ÕUPD�� D\UÕQWÕODU� LoLQGH�ND\EROPDPD�� UDKDW� YH� KX]XUOX� ELU� oDOÕúPD� RUWDPÕQD� NDYXúPDVÕ�KHGHIOHQLU��)DNDW�ED]Õ�\|QHWLFLOHU�oHúLWOL�|UJ�WVHO�\|QHWVHO��NLúLVHO�YH�LúLQ�QLWHOL÷LQGHQ� ND\QDNODQDQ� QHGHQOHUGHQ� GROD\Õ� \HWNL� GHYULQH� LVWHNVL]�GDYUDQÕUODU� YH� \HWNL� GHYULQH� JLWPHPHNWH� ÕVUDU� HGHUOHU��'ROD\ÕVÕ\OD� \HWNL�GHYULQH� JLWPHPH� QHGHQOHUL�� GDKD� oRN� |UJ�WWH� J|UHY� DODQODUÕQ�NLúLOLNOHULQGHQ� ND\QDNODQDELOHFH÷L� JLEL�� LúOHWPH� |UJ�W� YH� \|QHWLP�\DSÕVÕQGDQ�� |UJ�W�Q� LoLQGH� EXOXQGX÷X� RUWDPGDQ� YH� GHYUHGLOHFHN�LúLQ�J|UHYLQ�QLWHOL÷LQGHQ�GH�ND\QDNODQDELOLU���
�

��� ø�(WKHP� %$ù$5$1�� gUJ�WVHO� 'DYUDQÕú� �$QNDUD� hQY�� (÷W�� )DN�� <D�� 1R�� �����$QNDUD���������V������
��� +DUROG�.2117=�&\ULO�'$9ø6��3ULQFLSOH�RI�0DQDJHPHQW� �7RVKR�3ULQWLQJ�&R��/WG���7RN\R���������V������
��� +HQU\� 6ø6.�� 0DQDJHPHQW� DQG� 2UJDQL]DWLRQ� �6RXWK� :HVWUHQ� 3XEOLVKLQJ� &R���&LQFLQQDWWL��2KLR���������V�������
��� %X� NÕVÕP� 3$3$7<$�� 6DQD\L� øúOHWPHOHULQGH� ������ �� PDVWÕU� � WH]L� YDUVD\ÕPODUÕQGDQ��KDUHNHWOH�KD]ÕUODQPÕúWÕU��



���

������gUJ�WWH�dDOÕúDQODUÕQ�.LúL�g]HOOLNOHULQGHQ�.D\QDNODQDQ��� �6RV\R�3VLNRORMLN��1HGHQOHU�
(WNLOL� ELU� \HWNL� GHYUL�� |UJ�WWH� J|UHY� DODQODUÕQÕQ� \HWHQHNOHUL� YH�LOJLOHULQH� ED÷OÕGÕU�� dDOÕúDQODUÕQ� LOJL� YH� \HWHQHNOHULQLQ� HNVLNOL÷L�� \HWNL�GHYULQGH�VRUXQODU�RUWD\D�oÕNDUDFDNWÕU����6RV\R�SVLNRORMLN�ND\QDNOÕ� DQÕODQ�EX VRUXQODUÕQ�LNL�DOW�EDúOÕNWD�WRSDUODQPDVÕ�P�PN�QG�U��
D� hVW�Q�YH�\D�<|QHWLFLQLQ�.LúLOL÷LQGHQ�.D\QDNODQDQ�6RUXQODU�
hVW� JHQHOOLNOH� \HWNL\L� HOLQGH� WXWPD� LVWH÷LQGHGLU�� %XUDGD� VRUXQD�³\|QHWLFL� EHQOL÷L´ NDUÕúPDNWDGÕU���� <HWNL� GHYUHGLOPHVL\OH� �VW� NHQGLVLQL�LOJLOL� EDVDPDNWD� |QHPVL]� YH� EHQOL÷LQL� N�o�OW�F�� RODUDN� KLVVHWPHNWHGLU��'ROD\ÕVÕ\OD� EX� �VW�Q� \HWNL� GHYULQH� JLWPHPH� \D� GD� NDoÕQPDVÕQD� QHGHQ�ROPDNWDGÕU��.DOGÕ�NL��VW�Q�ELU�LúL�³HQ�L\L�EHQ�\DSDUÕP´ LQDQFÕQGD�ROPDVÕ��\HWNL� GHYULQL� KHP� JHUHNVL]� ELU� GDYUDQÕú�� KHP� GH� RODQDNVÕ]� EXOPDVÕQD�QHGHQ�ROPDNWDGÕU���
%D]HQ� �VW�� \HWNL\L� GHYUHWPHPHVL� DVWODUD� J�YHQVL]OL÷LQGHQ� \D� GD�LúJ|UHQOHULQ� LúJ|UPH� \HWHQHNOHULQH� RODQ� J�YHQVL]OLNWHQ� ND\QDNODQDELOLU��$\UÕFD�³\HWHUVL]�ELU��VW�Q�\HULQH�\HWHQHNOL�ELU�DVWÕQ�\HU�DOPD´ ND\JÕVÕ�\D�GD \HWNLQ�DVW�IRELVL� \|QHWLFLQLQ�\HWNL\L�GHYUHWPHPHVLQH�\RO�DoDELOLU����
hVWOHULQ� ELU� LúL� HQ� L\L� NHQGLOHULQLQ� \DSWÕ÷Õ�� EDúNDODUÕQÕQ� EXQX�\DSDPD\DFDNODUÕ� G�ú�QFHVL� YH� EHOLUOL� NRQXODUGD� VDKLS� ROGXNODUÕ� NDUDU�YHUPH� DOÕúNDQOÕNODUÕQÕ� V�UG�UPH� LVWHNOHUL� \D� GD� DNWLYLWH� ERúOX÷X�\DUDWDFD÷ÕQGDQ�� � \HWNL� GHYULQH� VR÷XN�EDNPDODUÕQD� QHGHQ� RODQ� ELU� EDúND�IDNW|U� ROPDNWDGÕU�� 7HUVLQH� \|QHWLFLQLQ� \HWHQHNOHULQH� J�YHQVL]OL÷L��\HWNLQLQ� GHYULQGH� oHNLQFH� \DUDWDELOLU�� 'DKDVÕ� \|QHWLFLQLQ� NRQWURO��ND\EHWPH�NRUNXVX�GD��\HWNL�GHYULQGH�HQGLúH�LOH�NDUúÕODQÕU��
%D]Õ� GXUXPODUGD� �VWOHU�� DVWODUD� \HWNL� GHYUHGLS� LúLQ� QDVÕO�\DSÕODFD÷Õ�NRQXVXQGD�X÷UDúPDNWDQ�YH�YDNLW�KDUFDPDNWDQVD��GDKD�|QHPOL�LúOHUOH� LOJLOHQPH\L�J|]HWLOHELOLU��%X�\HWNLQOLN�YH�|]J�YHQGHQ�oRN��HQGLúH�YH� EHOLUVL]OL÷LQ� ELU� VRQXFX� RODUDN� G�ú�Q�O�U�� $\UÕFD� \DúoD� GDKD� JHQo��VWOHU��SUHVWLM�VD÷ODPDN�DPDFÕ\OD�\HWNL�GHYULQH�LVWHNVL]�GDYUDQDELOLUOHU��
E� $VWODUÕQ�.LúLOLNOHULQGHQ�'R÷DQ�6RUXQODU�
+HU� úH\GHQ� |QFH� DVWODU� LOJLOL� LúLQ� JHUHNWLUGL÷L� ELOJL�� GHQH\LP�YH�EHFHUL\H� VDKLS� ROPDGÕ÷ÕQGDQ� \HWNL� DOPDGD� LVWHNVL]� RODELOLUOHU�� %X�ELOJLVL]OLN� YH� \HWHQHN� HNVLNOL÷L� DVWÕ� J�YHQVL]OLN� LoLQH� VRNDELOLU��<DQÕVÕUD�

��� %N]��gPHU�3(.(5��³<HWNL�'HYUL´��6WDQGDUW�'HUJLVL���0D\ÕV��������V���������
��� (URO�(5(1��øúOHWPH�YH�<|QHWLP�6LVWHPOHUL� �6DNDU\D�'HYOHW�0�KHQGLVOLN�0LPDUOÕN�$NDGHPHVL�<D��1R������øVWDQEXO���������V������
��� %N]��0��ùHULI�ùø0ù(.��øúOHWPH�2UJDQL]DV\RQX�YH�<|QHWLPL� �$WDW�UN�hQY��øúOHWPH�)DN�OWHVL�$UDúWÕUPD�(QVWLW�V��'HUV�1RWODUÕ�1R������(U]XUXP���������V������



���

DVWODUÕQ� �VWOHULQH� J�YHQPHPHOHUL� YH� GHYUHGLOHQ� LúLQ� EDúDUÕODPD\DFD÷Õ�NRUNXVX� |QHPOL� VRUXQ� ROXúWXUDELOLU�� )DNDW� DVWODUÕQ� EX� QLWHOLNWHNL�GDYUDQÕúODUÕ� JHQHOOLNOH� �VWOHULQ� WXWXP�YH�GDYUDQÕúODUÕQGDQ�ND\QDNODQGÕ÷Õ�J|]�DUGÕ�HGLOPHPHOLGLU����
$\UÕFD� DVWODU� V�UHNOL� ELU� úHNLOGH� �VWOHUL� WDUDIÕQGDQ� HOHúWLULOPH�GXUXPX\OD� NDUúÕ� NDUúÕ\D� NDOPDPDN� LoLQ� J|UHYLQ� \DSÕOPDVÕ� NRQXVXQGDNL�\HWNL\L� DOPDNWDQ� NDoÕQDELOLUOHU�� <D� GD� DVWODUÕQ� KHUKDQJL� ELU� VRUXQOD�NDUúÕODúWÕNODUÕQGD�R�VRUXQOD�GR÷UXGDQ�X÷UDúPDNWDQVD��GROD\OÕ�RODUDN��VWH�GDQÕúPD\D� WDUDIWDU� ROPDVÕ� YH� EX� DOÕúNDQOÕ÷ÕQÕ� V�UG�UPH� LVWHNOHUL� \HWNL�GHYULQGH� HQJHO� ROXúWXUDELOLU�� %XQXQ� \DQÕQGD� DVWODUÕQ� \HQL� \HWNL� YH�VRUXPOXOXNODUÕ�\�NOHQPHOHUL� LoLQ��EHOLUOL�ELU�WDNÕP�|G�OOHULQ��ID]OD��FUHW��VWDW��� WDOWLI� JLEL�� YDUOÕ÷ÕQÕ� KLVVHWPHPHOHUL� YH� NDUúÕOÕNOÕ� J�YHQ� RUWDPÕQÕQ�\DUDWÕOPDPDVÕ�GROD\ÕVÕ\OD�\HWNL�DOPDNWDQ�NDoÕQPDODUÕQD�QHGHQ�RODELOLU����
������gUJ�W�YH�<|QHWLP�<DSÕVÕQGDQ�.D\QDNODQDQ���<|QHWVHO��� 2UJDQL]DV\RQHO��1HGHQOHU�
<HWNL� GHYULQGH� |UJ�W� YH� \|QHWLP� ELoLPLQLQ� HWNLVL� E�\�NW�U��0HUNH]FLO� ELU� \|QHWLPGH� \HWNLQLQ� DOW� EDVDPDNODUD� GHYUL� SHN�DU]XODQPD]���� $\QÕ� ]DPDQGD� |UJ�W�Q� JHQHO� RODUDN� \DSÕVÕ� \HWNL�GHYUHWPH\L� NROD\ODúWÕUÕFÕ� \D� GD� ]RUODúWÕUÕFÕ� QLWHOLN� J|VWHULU�� .DOGÕ� NL��NDSVDPÕ�ELOLQPH\HQ�J|UHYOHU� LoLQ�\HWNL�YH�VRUXPOXOXN�GHYULQH�ú�SKH\OH�EDNÕOGÕ÷Õ�XQXWXOPDPDOÕGÕU���
'L÷HU�\DQGDQ�\HWNLQLQ�PHUNH]GH�WRSODQPDVÕ�LOH�RUWD\D�oÕNDQ�GDU�NRQWURO�DODQÕ��WDEDQÕ�GDU��WDYDQÕ�\�NVHN�ELU�|UJ�WH�\RO�DoPDNWDGÕU����*HQLú�ELU� NRQWURO� DODQÕ� DVWODUD� GDKD� JD\UHWOL� oDOÕúPD� NRQXVXQGD� YH�GDKD� HWNLQ�NDUDU�DOPD�NRQXVXQGD��VWOHULQ�\HWNL�GHYUHWPHOHULQL�JHUHNWLUHELOHFHN��GDU�ELU� NRQWURO� DODQÕQGD� LVH� \HWNL� GHYULQGHQ� NDoÕQÕODFDNWÕU�� %D]HQ� GH�� \HWNL�KXNXNVDO� ELU� HQJHOOH� �L]LQ� YHULOPHPHVL� GXUXPX�� NDUúÕODúDELOLU�� %X�GXUXPGD� �VW�� NHQGL� WDNGLU� \HWNLVLQL� NXOODQDUDN� \DVDO� VÕQÕUODU� LoLQGH�G�]HQOHPHOHUH�JLGHELOLU��
<DQÕVÕUD�\HWNL�GHYUHGLOHFHN�NLúL�RUXQXQ�EXOXQPDPDVÕ��SROLWLND�YH�SURVHG�U� \HWHUVL]OL÷L�� \|QHWVHO� HQIRUPDV\RQ� QRNVDQOÕ÷Õ� \HWNL� GHYULQGH�HQJHOOHU�\DUDWDELOLU���
�

��� 2÷X]�21$5$1�� ³<HWNL�*|oHULPL�<HWNL�'HYUL´��$PPH� øGDUHVL�'HUJLVL� &��9,,�� 6����+D]LUDQ��������V������
��� %N]��3(.(5��V������
��� (5(1��øúOHWPH�YH�������V������
��� ø�&HP�$ù.81��³<|QHWLPGH�<HWNL�*|oHULPL´��(6$'(5� &��9,��6����2FDN��������V������



���

������øúLQ�1LWHOL÷LQGHQ�YH�gUJ�W�Q�øoLQGH�%XOXQGX÷X��� dHYUHGHQ�.D\QDNODQDQ��'XUXPVDO��1HGHQOHU�
%D]Õ� \HWNL� GHYUL� HQJHOOHUL�� DVW��VW� YH\D� |UJ�WWHQ� ND\QDNODQPD]��%L]]DW� J|UHYLQ� GR÷DVÕQGDQ� YH� P�úWHUL� EHNOHQWLOHULQGHQ� �GXUXPVDO�HQJHOOHUGHQ�� ND\QDNODQÕU�� %X� QHGHQOH� GDKD� oRN� WHN� G�]H� YH� \LQHOHQHQ�QLWHOLNWHNL� LúOHU� LoLQ� \HWNL� GHYUL� LVWHQPHNWHGLU�� 2\VD� UHNDEHWoL� RUWDPGD�LúOHWPH� \|QHWLPLQLQ� HWNLQ� NDUDU� YHUPHVL�� NDUDU� YHUPH\H� \DWNÕQ�NLúL�RUXQODUD�\HWNL�GHYUHWPHOHULQL�JHUHNWLULU��
<HWNL� GHYULQGH� GHQHWLP� \D� GD� NRúXOODUD� J|UH� J|]HWLP�G�ú�Q�ú��GH�ELU�NDoÕQPD�QHGHQL�ROPDNWDGÕU��$\UÕFD��VW�Q�\HWNL�GHYUHWPHNOH�\HWNL�NXOODQPD� EHFHULNVL]OL÷L� YH� \HWHQHNVL]OL÷L� LPDMÕ�� \HWNL� GHYULQH�JLWPHPHVLQH�QHGHQ�RODELOLU��
�����0RWLYDV\RQ�.XUDPODUÕ�$oÕVÕQGDQ���
<HWNL� GHYULQLQ� \|QHWLP� YH� RUJDQL]DV\RQGDNL� JHUoHN� |QHPL��LúJ|UHQOHULQ� PRWLYDV\RQODUÕ� LOH� GROD\VÕ]� ED÷ODQWÕOÕGÕU�� %X� NÕVÕPGD�PRWLYDV\RQ�NXUDPODUÕQGDQ�HQ�oRN�V|]��HGLOHQ�$��0DVORZ��'��0F*URJHU��)��+HU]EHUJ��'��0F&OHOODQG��3�&��$OGHUIHU��9��9URRP��(�(�/DZOHU�/�:��3RUWHU¶ÕQ�\HWNL�GHYUL�VRUXQODUÕQD�LOLúNLQ�EDNÕú�DoÕODUÕQÕQ�GH÷HUOHQGLULOPHVL�\DSÕODFDNWÕU����
�������$EUDKDP�0DVORZ¶D�*|UH�<HWNL�'HYUL�6RUXQX�
0DVORZ¶D� J|UH� LQVDQ�� LKWL\DoODUÕQÕ� NDUúÕODPD\D� \|QHOLN�GDYUDQÕúODUGD�EXOXQXU��gQFHOLNOL� LKWL\DoODUÕ�NDUúÕODQPDNVÕ]ÕQ�KL\HUDUúLGH�GL÷HU� LKWL\DoODUÕQ� |QHPL� D]DOÕU�� 'ROD\ÕVÕ\OD� WHPHO� LKWL\DoODUÕQ�NDUúÕODQPDVÕ� VRQXFX� |UJ�W� oDOÕúDQODUÕQÕQ� oDOÕúPD\D� YH� \HWNL�VRUXPOXOXN�DOPD\D� GDKD� LVWHNOL� RODFDNODUÕQGDQ� V|]� HGLOLU�� 7HPHO� LKWL\DoODUÕ�NDUúÕODQPD\DQ� |UJ�W� oDOÕúDQODUÕQD� KL\HUDUúLGH� \HWNL� GHYUHGLOPHVL� YH�\HWNL\L� GHYUDOPDODUÕ� GR÷UX� \DNODúÕP� RODUDN� G�ú�Q�OHPH]�� 0DVORZ� EX�QHGHQOH� |UJ�W� oDOÕúDQODUÕQÕQ� IL]LNL� �WHPHO�� LKWL\DoODUÕ� NDUúÕODQVD� ELOH��HPQL\HW�LKWL\DoODUÕQÕQ�NDUúÕODQPDPDVÕ�GROD\ÕVÕ\OD�\HWNL�GHYULQGH�LVWHNVL]�GDYUDQDELOHFHNOHULQH�LúDUHW�HGHU���

��� øOJLOL�GH÷HUOHPGLUPH�LoLQ�%N]��:(//6��V���������
��� øOJLOL�NXUDPFÕODUÕQ�|]�ND\QDNODUÕ� LoLQ�%N]��$EUDKDP�0$6/2:��³$�7HRU\�RI�+XPDQ�

0RWLYDVWLRQ´�� 3V\FKRORJLFDO� 5HZLHZ� 1R�� ��� �������� V�� ��������� 'RXJODV�
0F*52*(5�� 7KH� +XPDQ� 6LGH� RI� (QWHUSULVH� �1HZ� <RUN�� ������� )HUGHULF�
+(5=%(5*�YH�'L÷HUOHUL��7KH�0RWLYDWLRQ� WR�:RUN� �1HZ�<RUN�� ������YH�)HGHULF�
+(5=%(5*�� ³2QH� 0RUH� 7LPH�� +RZ� GR� <RX� 0RWLYDWH� (PSOR\HHV"´�� +DUZDUG�
%XVLQHVV� 5HZLHY� 9�� ��� �-DQXDU\�)HEUXDU\� ������� 'DYLG� 0F&//(1$'�� 7KH�
$FKLHYLQJ� 6RFLHW\� �3UHQFHWRQ��16�� ������� 3�� &OD\WRQ�$/'(5)(5�� ³$Q� (PSLULFDO�
7HVW� RI� $PHZ� 7KHRU\� RI� +XPDQ� 1HHGV´�� 2UJDQL]DWLRQ� %HKDYLRU� DQG� +XPDQ�
3HUIRUPDQV� ��������



���

%D]Õ� \|QHWLFLOHULQ� EDúDUÕ� LoLQ� \HWNL� GHYULQL� |QJ|UPHVL�� RQODUÕQ�|]YDUOÕN� LKWL\DoODUGDQ� ND\QDNODQDELOLU�� <DQÕVÕUD� EDúNDODUÕQFD� WDNGLU�HGLOHQ�� VD\JÕ� GX\XODQ� \|QHWLFLOHU� \HWNL� GHYULQGH� LVWHNOL� RODELOLU�� $\UÕFD�0DVORZ�LKWL\DoODU�KL\HUDUúLVLQGH�\HWNL�GHYUL��HQ�|QHPOL�EHOLUOH\LFL�IDNW|U�RODUDN�³\DUDWÕFÕ�ROPD�LKWL\DFÕ´ NDUúÕODPDNWDGÕU��'ROD\ÕVÕ\OD�EX�ED÷ODPGD�LKWL\DoODUÕ� GR\XUXOPDPÕú� LQVDQODUÕQ� |UJ�WWH� WDP� DQODPÕ\OD� \DUDWÕFÕ�RODFDNODUÕQGDQ�V|]�HGLOHPH]��� 'L÷HU�\DQGDQ�NRUNX�YHULFL�ELU�DWPRVIHULQ�YDUOÕ÷Õ� LKWL\DoODUÕQ� WDWPLQ� HGLOPHVLQL� ]RUODU�� %|\OH� ELU� DWPRVIHUGH� \HWNL�GHYULQH�JLGLOPHVL�³]D\ÕI�\HWNL�GHYULQH´ QHGHQ�ROXU����
������ )UHGHULF�+HU]EHUJ¶H�*|UH�<HWNL�'HYUL�6RUXQX�
0DVORZ¶D� J|UH� J�G�OHPH\H� IDUNOÕ� \DNODúDQ� +HU]EHUJ�� �����\ÕOÕQGD� J�G�OHPH�KLM\HQ� �K\JLHQH�� NXUDPÕ\OD� \HWNL� GHYULQH�JLGLOPHPHVLQL� Lo� �J�G�OHPH�� YH� GÕú� �KLM\HQ�� LNL� W�U� IDNW|UH� ED÷ODPÕúWÕU��%XQODU�LQVDQODUÕQ�Lú�KD\DWODUÕQÕ�YH�GDYUDQÕúODUÕQÕ�EHOLUOH\HQ�|]HQGLULFL�YH�|]HQGLULFL� ROPD\DQ� IDNW|UOHUGLU�� øOJL�� VRUXPOXOXN�� |QHPOLOLN�� J�o�� EDúDUÕ�YH� LOHUOHPH� JLEL� LúOH� LOJLOL� |]HQGLULFL� IDNW|UOHULQ� \RNOX÷X�� ELUH\LQ�WDWPLQVL]OL÷LQH�\RO�DoPD]��)DNDW�EX� WDWPLQVL]OLN� LúLQ�GHYDPÕ�LoLQ�DUDQÕU��'L÷HU� \DQGDQ� �FUHW�� oDOÕúPD� NRúXOODUÕ�� �FUHW� \DQÕQGD� HN� \DUDUODU�� EHúHUL�LOLúNLOHU� JLEL� KLM\HQ� IDNW|UOHULQ� YDUOÕ÷Õ� WDWPLQH� \RO� DoDU�� <RNOX÷X�GR\XPVX]OX÷D�LYPH�ND]DQGÕUÕU���
<HWNL� GHYULQLQ� |]HQGLULFL� ROPD\DQ� IDNDW� \RNOX÷X� GR\XPVX]OX÷D�\RO� DoDQ� ELU� IDNW|U� RODUDN� |UJ�W� GDYUDQÕúODUÕQGD� \HU� DOPDVÕ� \D�GD�YDUOÕ÷ÕQÕQ�KLVVHGLOPHVL�|UJ�WVHO� EDúDUÕ\Õ� HQJHOOHU��2QXQ� LoLQ�+HU]EHUJ¶H�J|UH�\HWNL�YH�VRUXPOXOXN�DOPDGD�\D�GD�\HWNL�GHYUL�LOH�|UJ�W�oDOÕúDQODUÕQÕQ�\HWNL�YH�VRUXPOXOXN�DOPDODUÕQGDNL�DUWÕú�J�G�OHPH�ND\QD÷Õ�ROPDNWDGÕU���
������ 'RXJODV�0F*URJHU¶H�*|UH�<HWNL�'HYUL�6RUXQX�
0F*URJHU� ;� YH� <� WHRULVLQGH� \|QHWVHO� YH� |UJ�WVHO� X\JXODPD�SROLWLNDODUÕQÕQ� LQVDQ� GR÷DVÕQGDNL� \DQVÕPDODUÕ� ILNULQGHQ� KDUHNHWOH� LNL�IDUNOÕ� LQVDQ� WLSLQL� oL]PHNWHGLU�� ;� LQVDQÕ� |UJ�W� DPDoODUÕQD� NDUúÕ� LOJLVL]��GH÷LúLNOLNWHQ� KRúODQPD\DQ�� \HQL� VRUXPOXOXN� YH� \HWNL� DOPDNWDQ� NDoÕQDQ��\|QHWPHGHQ� ]L\DGH� \|QHWLOPH� H÷LOLPLQGH� RODQ�� oDOÕúPD\D� LVWHNVL]� ELU�WLSWLU��7HPEHOOL÷L�GROD\ÕVÕ\OD�VHUW�YH�FH]DODQGÕUÕFÕ�ELU�\|QHWLP�WDU]Õ�LoLQGH�oDOÕúPD\Õ� \H÷OHU�� 1H� YDU� NL� ;� LQVDQÕQ� \HWNL� YH� VRUXPOXOXN� DOPD�LVWHNVL]OL÷L�YH�NDoÕQPDVÕQÕQ�QHGHQL��GR÷DODUÕ�JHUH÷L�ROPD\ÕS�|UJ�W�\DSÕVÕ�YH� \|QHWLP� X\JXODPDODUÕQGDQ� LOHUL� JHOGL÷L� XQXWXOPDPDOÕGÕU���� %XQXQ�\DQÕQGD� ;� LQVDQÕ� DoÕVÕQGDQ� QH� \|QHWLFL� \HWNL� GHYULQH� JLGLS� DVWODUÕ�

��� 'ø&/(��V���������
��� =D\ÕI�\HWNL�GHYUL�LoLQ�%N]��3$3$7<$��V���������
��� $WLOOD�%$5$16(/�� ³.ODVLN� YH�0RGHUQ�%HúHUL� øOLúNLOHU´�� øúOHWPH�)DN�OWHVL�'HUJLVL�&��,9���1LVDQ��������V���������



���

J�G�OHPH\H�� QH� GH� DVWODU� \HWNL� GHYUL� LOH� \DUDWÕFÕ� \HWHQHNOHULQL�JHOLúWLUPH\H�LVWHNOL�GDYUDQÕU���
%XQD�NDUúÕQ�<�LQVDQÕ�\HWNL�GHYULQH�LVWHNOL�GDYUDQPDNWD��\HWNL�YH�VRUXPOXOXNOD�LOJLOL�J|UHY�DOPDNWD��\DUDWÕFÕOÕ÷ÕQ�WHPHO�ROPD�LONHVLQH�ED÷OÕ�ELU�|]HOOLN�RUWD\D�NR\PDNWDGÕU��.L��EX�VD\HGH�LúJ|UHQ�GR\XPD�XODúPDNWD�YH� DPDoODUÕQÕ� JHUoHNOHúWLUPHNWHGLU�� )DNDW� � VDGHFH� VRUXPOXOX÷X� NDEXO�HWPH�GH÷LO��D\QÕ�]DPDQGD�R�VRUXPOXOX÷X�LVWHPH\L�ELOHQ�<�WLSL�LQVDQ�RODQ��|UJ�WVHO� YHULPVL]OLN� YH� EDúDUÕVÕ]OÕN� VRUXQXQ� o|]�P�QGH�� ELUH\OHULQ�JHOLúPH� RODQD÷ÕQÕ� GD� EHOLUOHU���� %X� DoÕGDQ� <� LQVDQÕ� KHP� \HWNL� GHYULQH�PRWLYH� ROPXú�� KHP� GH� \HWNL� GHYUL� LoLQ� PRWLYH� HGHQ� LQVDQ� WLSLQL�NDUDNWHUL]H�HGHU��(÷HU�<�LQVDQÕ�\HWNL�GHYUL�LVWHNVL]�ROXUVD��EXQXQ�QHGHQL�\|QHWLP� YH� GHQHWLP� \|QWHPOHULQGH� DUDQPDVÕ� JHUHNLU�� \RNVD� HOYHULúOL�NRúXOODU� VD÷ODQGÕ÷ÕQGD� LúJ|UHQOHU� \HWNL� YH� VRUXPOXOXN� DOPDNWDQ�NDoPD]ODU���
������ 'DYLG�0F&OHOODQG¶D�*|UH�<HWNL�'HYUL�6RUXQX�
0F&OHOODQG�\HWNL�GHYULQL�EDúDUÕ�EDúDUÕVÕ]OÕN�J�G�V��DoÕVÕQGDQ�HOH�DOPÕúWÕU��(÷HU� LúJ|UHQ� VD÷OÕNOÕ� ELU� RUWDPGD�NHQGLVLQL�|QHPOL�KLVVHGHU�YH�VWDW�� HOGH� HGHFH÷LQL� LQDQÕUVD� \HWNL� GHYULQL� ROXPOX� NDUúÕODU�� $NVL� KDOGH�LúJ|UHQ� NHQGLQL� EDúDUÕVÕ]OÕ÷D� J|W�UHFHN� ELU� RUWDPGD� \HWNL� DOPDNWDQ�oHNLQLU�� KDWWD� \HWNL� GHYULQL� |QHPVL]� EXOXU�� %X� QHGHQOH� 0F&OHOODQG�LúJ|UHQL� HWNLOH\HFHN� J�G�OHPH� IDNW|UOHUL� �]HULQGH�GXUDUDN�� EX� IDNW|UOHUL�EDúDUÕ�EDúDUÕVÕ]OÕNOD� LOLúNLOHQGLUPLúWLU�� %DúDUÕ�EDúDUÕVÕ]OÕN� |Oo�WOHUL��GH÷HUOHQGLUPH�� |G�O� YH� FH]DODQGÕUPD�� LOHWLúLP� HNVHQLQGH�GH÷HUOHQGLULOHELOLU��
������ 3��&OD\WRQ�$OGHUIHU¶H�*|UH�<HWNL�'HYUL�6RUXQX�
$OGHUIHU� LKWL\DoODU� KL\HUDUúLQL�� (� �H[LVWHQFH�YDUROPD��� 5��UHODWHGQHQV�LOLúNL�� YH� *� �JURZWK�E�\�PH�� LKWL\DoODUÕ� úHNOLQGH�|]HWOHPHNWHGLU��%X�NXUDP�\HWNL�GHYUL�DoÕVÕQGDQ��LKWL\DoODUÕQ�WDWPLQL�YH\D�WDWPLQ� HGLOPHPHVL\OH� ED÷ODQWÕOÕGÕU�� d�QN�� DVWODU� \HWNL\L�� LKWL\DoODUÕQÕ�WDWPLQ�HWPHN�LoLQ�DOÕU�YH�\D�WDWPLQVL]�NDODFDNODUÕ�LoLQ�NDoDUODU��*HQHOOLNOH�(5*� NXUDPÕQGD� WDWPLQ� LOHUOHPH�� WDWPLQVL]OLN� JHULOHPH� LOH� EHUDEHU�G�ú�Q�O�U�� %LU� G�]H\GH� WDWPLQ� HGLOHQ� LKWL\DoODUÕQ� úLGGHWL� EHUDEHULQGH�DUWDU�� <DQL� LúJ|UHQ� ELU� G�]H\GH� V|]� JHOLPL� LOLúNL� G�]H\LQGH� WDWPLQL�DUWDFD÷ÕQD�LQDQGÕ÷ÕQGD�\HWNL�GHYULQH�GDKD�ROXPOX�EDNDFDNWÕU��
������ 9LFWRU�9URRP¶D�*|UH�<HWNL�'HYUL�6RUXQX�
*�G�OHPH� V�UHFLQL�� GH÷LúNHQOHU� DUDVÕQGDNL� HWNLOHúLPH� ED÷OÕ�JHOLúWLUHQ� 9URRP� ³EHNOHQWL� NXUDP´ÕQGD�� LúJ|UHQLQ� \HWNL\L� GHYUDOPD� LOH�

��� %N]��0HUDO�$ù,.2ö/8��³*�G�OHPH�7HRULOHUL�YH�9HULPOLOLN�øOLúNLVL´��$QDGROX�hQY��
.øø%)������<ÕOOÕ÷Õ�<D��1R�������� V����������



���

EHNOHQWLVLQLQ� JHUoHNOHúWLULOPHVL� G�]H\L� DUDVÕQGD� LOLúNL� NXUDUDN��EHNOHQWLOHULQL�JHUoHNOHúWLUPH�G�]H\L�QH�NDGDU�\�NVHN�ROXUVD��R�NDGDU�\HWNL�GHYULQH� LVWHNOL� RODFD÷Õ� YDUVD\ÕPÕQGDQ� KDUHNHW� HGHU�� d�QN�� LúJ|UHQOHU�\HWNL� GHYULQL� EHOOL� DPDoODUÕQÕ� YH� EHNOHQWLOHULQL� HULúPHN� LoLQ� ELU� DUDo�RODUDN� J|U�UOHU�� )DNDW� \HWNL� GHYULQL� ELU� DUDo� RODUDN� J|UPH� H÷LOLPL��LúJ|UHQLQ�GHQH\LPL��\DúÕ�\D�GD�NRúXOODUD�ED÷OÕ�RODUDN�GH÷LúLU��<DQL�\HWNL�GHYULQL�DU]XODPD�GHUHFHVL��EX�|Oo�WOHUH�ED÷OÕ��SR]LWLI�YH\D�QHJDWLI�RODELOLU��(÷HU� \HWNL� GHYULQH� NDUúÕ� LúJ|UHQ� ND\ÕWVÕ]VD�� DU]XODPD� GHUHFHVL� VÕIÕUGÕU��'ROD\ÕVÕ\OD� 9URRP¶XQ� EHNOHQWL� NXUDPÕQGD� \HWNL� GHYUL� LúJ|UHQ� RGDNOÕ�RODUDN� GH÷HUOHQLU�� YH\D� \HWNL� GHYUL� \|QHWLPLQ� NRQWURO�QGH� GH÷LO��LúJ|UHQLQ� NRQWURO�QGHGLU�� d�QN�� VRQXo� LúJ|UHQLQ� EHNOH\LúLQH� ED÷OÕ�GH÷LúLU��<D�GD�\HWNL�GHYULQL��ELUH\LQ�EHQLPVHPHVL�JHUHNLU��*|UHYOH� LOJLOL�\HWNL� YH� VRUXPOXOX÷XQ� DOJÕODQPDVÕ�� EDúDUÕ� LoLQ� |QNRúXOGXU�� +DWDOÕ�DOJÕODPD�� \HWNL� GHYUL� EDúDUÕVÕQÕ� ROXPVX]� HWNLOH\HELOHFH÷L� JLEL�� LúJ|UHQLQ�PRWLYDV\RQXQX�GD�ROXPVX]�HWNLOHU��
������ (GZDUG�(��/DZOHU�YH�/\PDQ�:��3RUWHU¶H�*|UH�<HWNL��� 'HYUL�6RUXQX�
*HOHFH÷H� \|QHOLN� ELU� PRGHO� RODUDN� EHNOH\Lú� PRGHOLQGH� \HWNL�GHYUL��LúJ|UHQLQ�WDWPLQL�YH\D�KRúQXWOX÷XQXQ��ELU�J|UHYL�EDúDUPDGDNL�DQD�IDNW|U� RODUDN� G�ú�Q�OPHVLQGHQ� |WH�� LúJ|UHQLQ� JD\UHWL�� |G�O�Q�KLVVHWWLULOPHVL� YDUVD\ÕPÕQGDQ� KDUHNHW� HWPHNWHGLU�� d�QN��� ELU� LúJ|UHQLQ�GHYUHGLOHQ�J|UHYH�LOLúNLQ�KDUFDGÕ÷Õ�HQHUML��JD\UHW���KDUFDQDQ�oDED�VRQXFX�HULúPH\H� EHNOHGL÷L� |G�O� DUDVÕQGDNL� J�oO�� LOLúNL\L� WDQÕPODU�� %X� JD\UHWLQ�GHUHFHVL� YH� GH÷HUL�� |G�O�Q� DQODPÕ�� oHNLFLOL÷L� YH� DU]XODQPDVÕQD� J|UH�GH÷LúLU��(÷HU�LúJ|UHQ�LoLQ�\HWNL�GHYULQH�YHULOHQ�GH÷HU�GHUHFHVL�\�NVHN�YH�VRQXFXQGDNL� |G�O� ELU� DQODP� LIDGH� HGL\RUVD�� \HWNL\L� GHYUDODFDNWÕU�� %X�GXUXPGD� LúJ|UHQ� |QJ|U�OHQ� |G�OH� HULúPHN� LoLQ�� HQ� �VW� G�]H\GH� JD\UHW�KDUFDQDELOHFHNWLU�� )DNDW� KHU� LúJ|UHQ� LoLQ� EX� IDUNOÕ� RODFDNWÕU��'ROD\VÕ\OD�|G�O�Q� GH÷HULQLQ� KHUNHV� LoLQ� DQODP� LIDGH� HGHU� ROPDVÕ� \D� GD� KHUNHVH�\|QHOLN� IDUNOÕ� |G�OOHULQ� YDUOÕ÷Õ� |QHP� WDúÕU�� d�QN�� EXQD� J|UH� LúJ|UHQ��NHQGL�GH÷HULQH�X\JXQ�\HWNL\L�GHYUDODFDN�\D�GD�NDoDFDNWÕU��<LQH�GH�\HWNL�YH� VRUXPOXOX÷XQ� DoÕNoD� WDQÕPODQPDPDVÕ�� \HWNL� GHYULQGH� LúJ|UHQL� Q|W�U�EÕUDNDFDNWÕU���
�� <HWNL�'HYULQGH�(QJHOOH\LFL�<|QHWLFL�
<HWNL�GHYUL�ELU�\DQGDQ�DOW�EDVDPDN�LúJ|UHQOHULQLQ�NDUDU�YHUPH�YH�Lú� \DSDELOPH� RODQD÷Õ� VD÷ODUNHQ�� GL÷HU� \DQGDQ� RQODUÕQ� \HWHQHN� YH�\HWLOHULQGHQ� D]DPL� |Oo�GH� \DUDUODQPD� RODQD÷Õ� YHULU�� %X� GXUXP� RSWLPDO�J|UHYOH� LOJLOL� \HWNLQLQ� YHULOPHVL� JHUH÷LQL� RUWD\D� oÕNDUÕU�� <|QHWLFLQLQ� Lú�\�N�Q�Q� D]DOWÕOPDVÕ�� |QFHOLNOH� |UJ�W� JHOLúPH� YH� E�\�PH� VRUXQODUÕQD�D\ÕUDFDNODUÕ� ]DPDQÕ� GDKD� L\L� ELU� úHNLOGH� GH÷HUOHQGLULOPHVL� IÕUVDWÕ� YHUHQ�\HWNL� GHYUL�� DVWODUÕQ� NDUDU� YHUPH�� GHQH\LP� YH� \DUDWÕFÕ� \HWHQHNOHULQLQ�



���

JHOLúPHVLQH� RODQDN� VD÷ODPDVÕ� EDNÕPÕQGDQ� LNL� WHPHO� KHGHI�DPDoODPDNWDGÕU���� %|\OHFH� \HWNL� GHYUL� \|QHWLFLOHULQ� H\OHPOHULQL�� NHQGL�NLúLVHO� ]DPDQODUÕQÕQ�� HQHUMLOHULQLQ� YH� ELOJLOHULQLQ� |WHVLQH� GR÷UX�JHQLúOHWPHOHULQH�L]LQ�YHULU����
'ROD\ÕVÕ\OD� \HWNL� GHYUL� |UJ�WVHO� YHULPOLOLN� YH� EDúDUÕ� LoLQ� WHPHO�ROXúWXUXU�� )DNDW� \HWNL� GHYULQGH� \HWNL� GHYUHGHFHN� \|QHWLFLQLQ� |]HOOL÷L��|UJ�WVHO� JHUHNVLQLP�YH� |UJ�WVHO� |OoH÷H� NRúXW� ELU� QLWHOLN�J|VWHUPHNWHGLU��<HWNL� GHYULQGHQ� NDoÕQÕOPDVÕ� \D� GD� \HWNL� GHYUHGLOVH� ELOH�� DVWÕQ� �VWH�GDQÕúPDVÕ� YH� ED÷ÕPOÕ� ROPDVÕ� LVWHU� LVWHPH]� ³HQJHOOH\LFL� \|QHWLFL´NDYUDPÕQÕ�NDUDNWHUL]H�HWPHNWHGLU����
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